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Cash  income  received  by  farmers  from  the  sale 
of  wheat  varies  greatly  from  year  to  year.     by  the 
end  of  the  world  war  it  was  three  times  the  pre-war 
average;  at  the  bottom  of  the  depression  in  1932 
it  was  less  than  one-half  of  that  average.  income 

IN    1938   AND    1939   WAS    BELOW    THE    1910-14  AVERAGE. 
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THE    WHEAT  SITUATION 
Including  Rye 

Summary 

The  United  States  wheat  carry-over  on  July  1,  19^0  is  likely  to  total 
about  300  million  bushels.    This  forecast  is  based  on  probable  exports  and 
shipments  of  between  Uo  and  ^5  million  bushels  and  probable  domestic  disap- 
pearance of  about  670  million  bushels  for  the  12-month  period.    Total  supplies 
for  the  year  were  1,009  million  bushels,  consisting  of  a  carry-over  July  1, 
1939  of  25U  million  bushels  and  production  of  755  million  bushels. 

Domestic  wheat  prices  during  February  recovered  almost  to  the  peak 
levels  reached  in  December.    The  advance  was  due  to  a  change  in  speculative 
sentiment  with  traders  generally  watching  war  developments  and  unsatisfactory 
crop  conditions  in  Europe.     Increased  foreign  demand  for  United  States  wheat 
and  a  fairly  orderly  liquidation  of  wheat  loans  also  have  contributed  to  the 
rise. 

Wheat  prices  of  Gulf  and  Pacific  Coast  ports  are  about  25  cents  per 
bushel  above  export  parity,  and  prices  of  domestic  spring  wheat  at  Buffalo 
are  about  11  cents  lower  than  approximately  the  same  quality  of  Canadian 
wheat,  c.i.f .  ,  duty  paid,  at  Buffalo. 

Wheat  stocks  in  the  United  States  on  January  1,  19^0  are  estimated  at 
615  million  bushels,  or  39  million  bushels  less  than  a  year  earlier  but 
83  million  bushels  more  than  stocks  on  January  1,  1933.     Stocks  of  hard  red 
winter,  hard  rod  spring,  and  durum  wheat3  together  are  about  3  million  bushels 
larger  than  a  year  ago,  but  stocks  of  soft  red  winter  decreased  23  million 
bushels  and  white  19  million  bushels.     On  the  basis  of  the  January  1  stocks 
figures  and  exports  through  December,  domestic  wheat  disappearance  for  the 
July-December  1939  period  is  indicated  to  be  3°^  million  bushels,  compared 
with  385  million  bushels  in  the  same  period  a  year  earlier. 


ws-Uo  -  3  - 

Prosent  indications  point  to  a  European  winter  wheat  area  about  as 
large  as  last  year's.    Early  intentions  were  to  increase  the  acreage,  "but  this 
has  been  prevented  by  excessive  moisture  and  in  some  countries  by  war  con- 
ditions which  hindered  sowings.    If  the  weather  is  favorable  at  spring  seeding 
time  the  acreage  of  spring  wheat  will -probably  be  increased.    Cold  weather 
with  little  snow  cover  in  some  sections,  especially  in  the  Danubian  countries, 
and  sharply  fluctuating  temperatures  during  the  winter  have  caused  consider- 
able apprehension  as  to  the  condition  of  the  crop. 

World  wheat  supplies  1/  for  the  year  beginning  July  1,  1939  are  nov; 
estimated  to  be  about  250  million  bushels  more  than  for  the  preceding  year. 
World  stocks  of  old  wheat  on  July  1,  estimated  at  1,139  million  bushels,  were 
about  590  million  bushels  more  than  a  year  earlier.     On  the  other  hand,  world 
wheat  production  is  now  estimated  at  '+,267  million  bushels,  or  about  333 
million  bushels  less  than  the  record  production  in  1933.     As  the  result  of 
net  reductions  in  Southern  Hemisphere  countries,  the  present  world  production 
estimate  is  12  million  bushels  smeller  than  the  estimate  of  a  month  ago. 

Rye  prices  since  July  have  been  considerably  higher  this  year  than  a 
year  earlier,  although  rye  supplies  have  been  almost  as  large  as  last  year. 
This  has  been  largely  the  result  of  the  strength  in  wheat  prices,  but  the 
fact  that  Germany  took  over  Polish  supplies  and  the  likelihood  that  there  would 
be  no  rye  exports  from  the  Soviet  Union  wore  also  important  price  factors. 
Rye  exports  from  tho  United  States  during  the  current  year  are  expected  to 
be  less  than  1  million  bushels,  domestic  di sapp ear one e  slightly  smaller  than 
a  year  ago,  and  tho  carry-over  next  July  about  the  same  as  last  July. 

\J  All  references  to  world  acreage,  supplies,  production,  and  stocks  in  this 
report  exclude  the  U.  S.  S.  R.  and  China,  except  where  noted. 
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THE  WORLD  WHEAT  SITUATION  Zj 

BACKGROUND . -  Total  world  supplies  of  wheat  increased  sharply 
from  1924  to  1933,  largely  as  a  result  of  increased  acreage. 
From  193*+       I93'5  world  supplies  declined,  following  successive 
years  of  small  yields  and  increased  world  demand.  Supplies 
increased  slightly  in  193 7 •    With  the  return  of  more  normal 
yields  on  the  large  acreage,  supplies  in  1932  and  1939  were 
again  largo  —  the  largest  on  record  (table  12). 

Total  world  shipments  of  wheat  averaged  751  million 
bushels  for  the  period  1923-37,  reached  a  peak  of  9^-3  million 
bushels  in  the  year  beginning  July  1923,  and  then  declined  sharply, 
largely  as  a  result  of  the  measures  taken  by  importing  countries 
to  reduce  the  uso  of  foreign  wheat.    World  shipments  were  59^ 
million  bushels  for  the  year  beginning  July  1,  1933,  and  they  are 
expected  to  be  somewhat  lens  during  the  current  season. 

World  wheat  prices  declined  in  the  period  192U-33  with  the 
increase  in  world  supplies.    The  sharp  decline  in  prices  after 
1929  was  caused  largely  by  the  general  decline  in  industrial 
activity  and  commodity  prices.    From  the  spring  of  1933  to  "the 
summer  of  1937,  world  wheat  prices  moved  upward,  reflecting 
world-OT.de  recovery  in  commodity  price  levels,  currency  deprecia- 
tion, end  reduced  production.     The  world  price  for  the  1937  crop 
rema'.iie.i  practically  unchanged  from  that  of  a  year  earlier.  In 
193-  5«m*l:i  prices  again  declined  sharply  as  a  result  of  the  record 
world  production  and  the  weakness  of  demand  (table  12) .    In  November 
and  December  1939  prices  advanced,  influenced  by  the  European  war 
and  by  poor  crop  prospects  in  Argentina  and  the  United  States. 

Net  total  Southern  Hemisphere  estimates  lower 

During  the  past  month  the  estimated  production  for  Argentina  has 
been  revised  downward  29  million  bushels,  but  this  was  largely  offset  by 
an  upward  revision  of  2*+  million  bushels  in  the  estimate  for  Australia. 
Reductions  totaling  about  7  million  bushels  were  also  made  in  the  estimates 
for  Uruguay  and  Chile.    Production  in  Argentina  is  now  estimated  at  115 
million  bushels,  compared  with  33°  million  bushels  in  193^;  and  that  of 
Australia,  at  210  million  bushels,  compared  with  15*+  million  bushels  last  year 
These  charges    of  12  million  bushels  reduce  the  estimated  world  production 
to  4 ,'25 7  million  bushels,  compared  with  the  193^  estimate  of  ^,605  million 
bushels.     Slight  changes  in  estimates  for  European  countries  are  compensa- 
ting, and  these  countries  now  total  1,717  million  bushels. 


2/  All  references  to  world  acreage,  supplies,  production,  and  etock3  in  this 
report  exclude  the  U.  S.  S.  R.  and  China,  eacoept  where  noted. 
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Estimated  world  wheat  supply  and  disappearance  for  the  year  "beginning 
July  1,  1939  compared  with  supply  and  disappearance  in  1938  are  shown  in 
table  1.     This  table  includes  revisions  in  the  production  estimates  for  "both 
last  year  and  this  yecr.    Recent  purchases  of  United  States  wheat  "by  the 
Soviet  Union  are  likely  to  more  than  offset  Soviet  exports  and  so  result  in 
net  import*  into  the  Union.     The  forecast  for  193Q-U0  disappearance  is  ten- 
tative, arid  has  "been  included  primarily  in  order  to  approximate  the  size  cf 
the  carry-over  next  July,    Estimated  world  supply  and  disappearance  since 
1922  are  shown  in  table  12. 


Table  1.-  Estimated  world  supply  and  distribution,  year 
beginning  July  1,  193&-39 


Year  beginning  July  1  : 

Increase 

Item  : 

1933 

:       1939  : 

or 

estimates 

:     inii  i  eat  ions  : 

decrease 

Million 

Million 

Million 

bushels 

bushels 

bushels 

• 

Carry-over  July  1  l/  2/  : 

539 

1,189 

590 

J+,605 

^,267 

-333 

5,204 

5, -5b 

2S2 

Net  exports  from  Soviet  Russia  .: 

37 

.3/  -I 

~3* 

5,241 

5,^55 

214 

4,052 

4,000 

52 

1,139 

1,455 

2bS 

1/  Excluding  stocks  and  production  in  Soviet  Bus  si  a  and  China. 

2_/  Differs  from  figures  in  trble  12  by  excluding  some  nw  crop  wheat  for  the 

United  States,  figiires  for  which  were  available  only  beginning  in  1937 - 

3/  Net  imports. 


The  wheat  supply  for  export  or  carry-over  for  Canada  as  of  February  1, 
19^0  is  estimated  at  3e7  million  bushels  compared  with  169  million  bushels 
one  year  earlier,  $8  million  bushels  February  1,  193^,  and  103  million  bushels 
February  1,  1937*     She  supply  for  exnort  or  carry-over  in  Argentina  for 
February  1  is  estimated  at  66  million  "bushels  compared  with  233  million 
bushels  or. 3  y^ar  earlier,  ~[h  million  "bushels  February  1,  1933,  and  117  million 
bushels  February  1,  1337«    Figures  for  Australia,  United  Kingdom  port  stocks, 
and  stocks  .-.float  ar2  not  available. 

The  current  international  wheat  movement  with  comparisons  is  shown  in 
tables  l6  to  19.  Three  special  tables  on  world  trade  in  wheat  and  flour  are 
included  in  this  issue  as  tables  13  to  15. 

Little  change  in  European  winter  wheat 
acreage  co-pgrcd  witn  last  year 

Estimates  of  fall  sowings  in  some  European  countries  are  usually  avail- 
able at  this  time  of  year.    Though  incomplete,  those  estimates  give  an  indi- 
cation of  the  current  trend  in  sewn  acreage.     This  year,  however,  no  estimates 
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have  been  received  for  these  countries.    The  International  Institute  of  Agri- 
culture at  Borne  reports  that  general  opinion  seemed  to  indicate  that  intentions 
were  tc  increase  the  acreage  in  the  importing  countries  in  order  to  increase  . 
food  supplies,  and  also  to  increase  acreage  in  some  of  the  exporting  countries,' 
in  order  to  take  advantage  of  the  increased  world  price.     The  season  has  not, 
however,  been  favorable  in  all  countries.    Excessive  moisture  in  some  countries 
hindered  sewing.    War  conditions  also  interfered  with  seedings  in  some  section:*. 
As  a  result  present  indications  point  to  a  European  winter  wheat  area  no  large J 
than  that  of  last  year.     If  the  weather  is  favor ,ble  at  spring  planting  time 
the  acreage  of  spring  sown  will  probably  be  increased. 

Some  damage  has  been  reported  in  the  Danubian  countries,  especially  in 
Hungary,  where  severe  cold  weather  caught  the  crops  unprotected  by  snow.  In 
Rumania,  also,  it  is  expected  that  some  damage  may  result  from  the  extreme 
cold.     In  Bulgaria  it  is  feared  that  some  damage  may  occur  through  the  crop 
smothering  under  the  ice  which  how  covers  it.     In  other  European  countries, 
sharply  fluctuating  temperatures  ar3  causing  considerable  apprehension  but  the 
extent  of  the  potential  injury  cannot  be  reckoned  until  later  in  the  season. 
In  Belgium  the  outlook  is  unsatisfactory. 

In  North  Africa  the  season  was  generally  favorable  for  sowing,  and  the 
total  area  is  expected  to  exceed  the  very  large  area  sown  last  year. 

The  acreage  sown  in  India  for  harvest  in  1940  is  reported  at  32,3^1,000 
acres,  compared  with  32.,2'55»000  acres,  the  corresponding  estimate  of  a  year 
ago.     The  condition  of  the  crop  is  now  reported  as  good. 

Crop  prospects  in  North  China  rre  unfavorable,  partly  because  of  inade- 
quate snow  cover  during  the  winter  and  partly  as  the  result  of  floods  in  some 
areas.     In  the  Yangtze  Valley  dry  weather  through  the  winter  months  affected 
the  crop  adversely,  but  recent  weather  has  been  more  favorable  and  the  crop 
now  shows  some  improvement. 

Changes  in  Winnipeg  prices  less  than  in  United  States  markets ; 
changes  in  Buenos  Aires  great 3r . 

Wheat  prices  in  Winnipeg  declined  during  the  last  half  of  January  but 
have  since  advanced.     However,  the  decline  rnd  the  advance,  influenced  by 
factors  similar  to  those  in  our  domestic  markets,  were  much  less  than  the 
decline  and  advance  in  United  States  markets.     For  the  weelc  ended  February  17 
the  May  futures  at  Winnipeg  averaged  cents  in  United  States  currency, 

compared  with  73.8  cents  for  the  week  ended  February  3  and  cents  for  that 

ended  January  20  (table  2).    Ho.  3  Manitoba  Northern  Spring  wheat  at  Winnipeg 
for  the  week  ended  February  17  averaged  68.7  cents  in  United  States  currency, 
compared  with  67.8  cents  for  the  week  ended  February  3  and  69.6  cents  for  that 
ended  January  20.     In  the  United  States  during  tnis  period  the  spread  between 
high  and  low  prices  was  more  than  4  cents  (table  5) • 
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At  Buenos  Aires,  the  March  future  for  the  week  ended  Feoruary  17  averaged 
59«0  cents  in  United  States  currency,  compared  with  6^.4  cents  for  the  we?k  ended 
January  20. 

Tahle  2.-  Average  closing  price  of  May  wheat  futures,  specified  markets 

and  dates,  1933-39  and  1939-40 


Period 


Month  : 

Oct .  : 

62.5 

Nov.  : 

60.9 

Dec.  : 

61.9 

Jan.  : 

62.2 

Week  : 

ended  : 

Jan.  6: 

62.6 

13  = 

61.6 

20: 

6l.8 

27: 

62.8 

Ten.  3: 

62.6 

10: 

6l.9 

17: 

62.5 

High  4/: 

62.8 

Low  ^7  : 

61.6 

Winnipeg 
1/ 


1938- : 1939- 
39    :  jjO 


Cents  Cent 


:  Liverpool 
:  1/  

:      JJueno  s 
:  Aires 

!  Chic 

ago 

Ka.nsas  : 
City  : 

Minne- 
apolis 

:1333-:1959- 
:  39    :  40 

:1938-  : 1 939- 
:  39      :  40 

:1Q33-: 
:  13  : 

1^39- : 
40  : 

1938--.1939-; 

39    :  40  : 

1938- : 1939- 
39     :  40 

Cents  Cents 

Cents  Cents 

Cent  3 

Cents 

Cents  Cents 

Cents  Cents 

65.6   

63.4   

65.O   

63.3   

66.3 
65.7 
67.2 

69.5 

83.6 
86.3 

99.3 
100.9 

62.0    78. 4 
61.2  81.2 
63.2  94.0 

66.0  99.5 

67.3  83.1 
67.7  85.O 
70.0  97.6 
72.5  99.2 

63.5 
66.3 

75.6 

76.2 


77.92/63.4 

76.0  62.6 


7b.  6 
75-8 
73.8 
74.4 
74.8 

77.9 


63.2 

64.1 

63.2 

62.4 
62.5 

64.1 
62. 4 


—  3 /6s. 7 

—  1/66.1 
3/59.6  3/64.4 
3/59.6  3/52.8 

3/53.4  1/61.0 
3/59.5  3/57.8 


70.2  105.2 
69.0  100.7 

69. 4  101.0 

99.5 
9b. 8 

98.9 


69-7 
69.0 
68.0 


3/59.5  3/53.0   63.0  101.1 


66.9 
65.7 
65.8 
66.2 

6.5.2 

64.1 

64. 3 


-  3/59.63/68-7   70.2105.2  66.9 

-  3/59.4  3/57. 8   63.0   96.8  64.1 


99-7 
95.1 
95-6 
94.2 
91.4 
93.4 
95.1 

99-7 
91.4 


73.3  103-1 
71.9  98.5 


72.2 
72.8 
71.8 
70.6 
70.5 


99.4 
93.2 
95.6 
97.7 
93.5 


73-3  103.1 
70.5  95.6 


1/  Conversions  at  noon  "buying  rate  of  exchange. 
2/  I>aty  free  wheat 
3/  March  futures. 

4/  January  6  to  February  17,  19^0,  and  corresponding  dates  for  1939* 


TH3  DOMESTIC  WHHiAT  SITUATION 


BACEffROIMD.-  Domestic  wheat  prices  from  the  spring  of  1933  to  the 
spring  of  1937  were  unusually  high  in  relation  to  world  prices,  as 
tne  result  of  small  eroT)s  in  the  United  States.     During  this  same 
period,  prices  in  other  countries  also  moved  upward,  reflecting  a 
world-wide  recovery  in  commodity  price  levels,   currency  depreciation, 
and  reduced  production.     The  average  prices  received  "by  United  States 
producers  for  the  1931  and  1932  crops  were  39  and  33  cents,  respective- 
ly, compared  with  average  prices  for  the  four    crops,  1933  *°  1936" 
of  74,  85,  33,  and  103  cents  per  "bushel,  respectively. 


In  1337  United  States  production  v/as  large  and  prices  to 
growers  declined  to  an  average  of  96  cents.     In  1938,  with  domestic 
production  again  large,  with  a  record  world  crop  and  with  lower 
commodity  prices,  prices  received  "by  producers  declined  to  an  average 
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of  56  cents,  and  would  have  averaged  still  lower  had  it  not  "been  for 
the  loan  and  export- subsidy  programs  which  neld  domestic  prices  above  a 
export  parity.  . 

Prices  received  by  growers  for  wheat  during  the  year  beginning 
July  1939  are  expected  to  average. 70  cents  or  more.     This  also  is  rela- 
tively high  compared  with  the  usual  relationship  to  pricas  in  other, 
countries,  as  a  result  cf  the  operation  of  the  agricultural  programs, 
the  large  quantities  b-^ing  held  by  fanners,  and  poor  prospects  for  the 
19^0  crop. 

Wheat  stocks  Jul-  1^  19U0  indicated  at 
about  1 00  milli'-n  frojshels 

Wheat  stocks  in  the  United  States  as  of  January  19^0  are  estimated  at 
615  million  bushels.     This  is  39  million  bushels  less  than  a  year  earlier  but 
83  million  bushels  more  than  stocks  on  January  1,  1933  (table  3) •     Cn  the  basis 
of  the  January  1,  19^0  stocks  figures  and  exports  throiigh  December,  domestic 
wheat  disappearance  for  the  July-December  1939  period  is  indicated  to  be  36*+ 
million  bu ;  sis  compared  with  335  million  bushels  in  the  same  period  a  year 
earlier.    Estimates  of  wheat  stocks  on  January  1  by  classes  and  positions  for 
I936-UO  are  chewn  in  table  11,  and  July-December  estimates  of  disappearance  by 
classes  in  table  U.     Stocks  of  hard  red  winter,  hard  red  spring,  and  durum 
wheats  together  are  about  3  million  bushels  larger  than  a  ye~r  ago,  but  stocks 
of  soft  red  winter  decreased  23  million  bushels  and  white  19  million  bushels. 


Table  3«~  Wheat  stocks  in  the  United  States, 
(January  1,  1936  to  19^0 


Position 

1936           1937      \      1933      !    1539      !  19^0 

On  farms  combined 
with  interior  mills 

1,000          1,000          1,000         1,000  1,000 
bushels        bushels        bushels      bushels  bushels 

2Hi,722       205,268      321,860     1*17,185  3o7,33l 
:    7o,c9U         62,366         9^,5?0      128,7^8  132.8U2 

:  109, 63U       102,832       115,567      107,706  114,231 

Merchant  mill  stocks 
and  stored  for  others  l/ 

Total   

1*28,050      370,1+66      531.9^7     653,639  6iU,90U 

1_/  Bureau  of  Census  figures  raised  to  represent  all  merchant  mill  and  elevator 
stocks. 


Wheat  stocks  on  July  1,  I9U0  of  about  300  million  bushels  are  indicated 
by  the  last    column  in  table  9,  which  shows  the  results  of  an  analysis  of  sup- 
ply and  distribution  by  classes  for  the  crop  year.     The  figures  for  1939~^C 
include  a  forecast  of  domestic  disappearance  of  67O  million  bushels  and  a 
forecast  of  exports  and  shipments  of  about  U2  nillion  bushels.    A  domestic 
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Table  4 . -Estimates  of  wheat  stocks,  July  1,  July-December  imports  and 
exports,  December  J>1  stocks,  and  July-December  disappearance, 
continental  United  States,  1935-39 


Item 


All  wheat 

Stocks,  July  1  Vj 
4  Production  , 


+  Imports,  July-Dec.  5/ 

-  Exports,  July-Dec.  4/ 

-  Stocks ,  Dec.  31   ■ 

Dom.  disap ., July-Dec.  5/ 

Hard  red  wint er 

Stocks,  July  1   

♦  Production   

-Exports,  July-Dec.  . 

-  Stocks,  Dec.  31 
Dom.  di sap ., July-Dec 

Soft  red  winter 

Stocks,  July  1   

■f  Production   

-  Exports   

-  Stocks,  Dec .  31 
Dom.  d:  sap .,  July-Dec 

Hard  red  spring 
Stocks ,  July  1  . . 

4  Production   

4  Imports ,  July-Dec 

-  Exports   

-  Stocks,  Dec.  31  • 
Dom .  disap . , July-Doc 

Durum 

Stocks ,  July  1  . . 

*  Production  

4  Imports,  July-Dec 

-  Exports   

-  Stocks,  Dec.  31  . 
Dom.  disap . ,July-De 

White 

Stocks,  July  1   

4  Production   

-Exports,  July-Dec. 

-  Stocks ,  Dec .  31  •  •  • 
_Dom.  disap July-Dec 


 ;  195o    ;  1937 


1211 


1939  _ 


Mil.bu.  Mil.bu 


Mil.  bu. 


Mil-,  bu. 


Mil.  bu. 


148 

142 

1/103(2/  33) 

173(2/153) 

295(2/25^) 

626 

627 

376 

932 

755 

21  • 

26 

0 

0. 

0 

U 

6 

41 

46 

30 

428 

370 

532 

6^4 

615 

.._3i3  ' 

419 

1*07(2/356); 

405(2/385) 

,  405(2/36gr 

6s 

57 

57(2/  37) 

77(2/  60) 

155(2/114) 

203 

260 

373 

390 

307 

1 

1- 

23 

27 

16 

_J=1±2  

153 

23_3  .  ,  . 

278 

276 

123 

163 

169(2/149) 

162(2/145) 

170(2/129) 

32 

27 

15 

40(2/  37) 

30 

20U 

207 

253 

236 

203 

0 

0 

0 

2 

3 

101 

^3 

132 

120 

97  . 

135 

151 

154(2/151) 

133 

27 

3H 

18 

31 

73 

108 

51 

102 

157 

130 

19 

15 

0 

0 

0 

0 

0 

2 

2 

4 

111 

'  65 

76 

144 

145 

^3 

35 

42 

42 

54 

5 

7 

3 

5 

18 

25 

9 

29 

42 

35 

2 

11 

0 

0 

0 

0 

0 

1 

0 

19 

9 

21 

35 

13 

15 

11 

11 

-8 — 

16 

17 

10 

20 

19 

So" 

100 

114 

107 

80 

3 

5 

11 

14 

7 

50..  . 

60 

69 

77 

53 

52 

44 

36 

34 

1/  Comparable  series  of  July  1  stocks  contains  some  new  wheat. 
2/  In  1937  and  1938  new  wheat  was  estimated  at  20  million  bushels  and  in  1939 
at  Hi  million  bushels,  which  when  respectively  deducted,  result  in  stocks  on 
July  1,  1937  of  33  million  bushels,  on  July  1,  1938  of  153  million  bushels, 
and  on  July  1,  IQ39  of  254  million  bushels. 
3/  From  reports  of  Foreign  and  Domestic  Commerce  of  the  United  States.  Imports 
include  full-duty  wheat,  wheat  "unfit  for  human  consumption",  and  flour  in 
terms  of  wheat. 

4/  From  reports  of  Foreign  and  Domestic  Commerce  of  the  United  States.  Exports 
are  regular  exports  plu3  shipments  to  Alaska,  Hawaii,  and  Puerto  Rico,  and 
,  include  wheat  and  flour  made  wholly  from  domestic  wheat. 
2/  Balancing  item. 
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disappearance  of  67O  million  bushels  is  about  50  million  "bushels  less  than  the 
large  disappearance  in  1933-39*     This  smaller  domestic  disappearance  is  a 
result  of  a  reduction  in  wheat  feeding. 

(. 

Subsidized  export  sales  of  wheat  and  flour  may  possibly  total  aoout  32 
million  "bushels,  and  unsubsidized  sales  to  the  Soviet  Union  may  possibly  amount 
to  2  million  bushels.     Shipments  to  possessions  usually  average  about  3  millioi 
bushels.    Probably  S  million  bushels  were  sold  before  last  July  1  and  not  ex- 
ported until  the  current  marketing  season.    These  figures  total  million 
bushels,  but  it  is  to  be  expected  that  again  all  sales  will  not  be  shipped 
before  June  30,  19*+0.    Assuming  that  3  million  bushels  will  be  sold  for  export 
but  not  shipped  before  the  end  of  the  marketing  season,  actual  exports  and 
shipments  would  total  about  only  42  million  bushels.     (Exports  of  wheat  and 
flour  made  wholly  of  United  States  wheat  for  the  period  July  through  December 
1939  were  28  million  bushels.     On  the  basis  of  weekly  figures  from  the  Depart- 
ment of  Commerce,  exports  for  the  January-February  17  period  are  estimated  at 
about  5  million  bushels,  making  a  total  of  about  33  million  bushels  for  the 
season  through  February  17 . ) 

Total  wheat  supply  and  distribution  in  the  United  States  by  crop  years, 
beginning  with  1923,  are  shown  in  table  8. 

New  table  showing  wheat  supply  and  di stribut ion 
by  calendar  years  since  1909 

Wheat  supply  and  distribution  by  calendar  years,  beginning  with  1909 
have  now  been  computed  and  are  presented  as  table  10.     For  the  preparation  of 
this  table  it  was  necessary  to  estimate  January  1  stocks.     This  was  done  by 
starting  with  July  1  stocks  (as  yet  unpubiisned  prior  to  1923)  and  adding  the 
crop  and  imports.     From  this  total  was  deducted  the  estimated  distribution 
for  the  July-December  period,  which  included  the  quantity  of  wheat  and  flour 
exported  and  shipped,  and  the  quantity  used  domestically  for  food,  feed,  and 
fall  seeding. 

Farm  income  from  wheat  in  1939  about  the 
sane  as  in  193% 

Cash  farm  income  from  wheat  in  1939  ^s  estimated  at  396.7  million 
dollars  compared  with  396.1  million  dollars  in  1938.     Sa.les  in  1939  at  625 
million  bushels  were  smaller  than  a  year  earlier,  but  this  was  offset  by  a 
somewhat  higher  price  per  bushel. 

Sales,  average  price  per  bushel,  and  ca.sh  income  beginning  with  1910 
are  shown  in  table  7,  a-id  cash  income  on  the  chart,  page  1.     These  estimates 
include  total  receipts  by  farmers  from  the  sale  of  whea.t,  but  do  not  include 
rental  and  benefit  payments  to  farmers,  on  wheat  in  more  recent  years.  These 
calendar  year  income  estimates  were  computed  by  taking  estimated  sales  in  each 
month  and  evaluating  them  by  the  average  price  received  by  producers  as  of  the 
15th  of  the  month.     The  calendar  year  income  is  the  sum  of  the  monthly  incomes 
for  the  12  calendar  year  months.     The  United  States  estimate  of  income  is  the 
sum  of  the  State  estimates. 
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Domestic  reheat  prices  shaiply  higher 

Domestic  wheat  prices,  after  declining  the  last  half  of  January, 
have  since  recovered  to  almost  the  high  point  for  tho  season  reached  in 
December.     The  decline  the  last  of  January  was  influenced  "oy  moderating 
reeather  and  snot;  melting  into  the  soil  over  much  of  the  winter  wheat  "belt 
and  "by  uncertainty  regarding  the  liquidation  of  wheat  loans.    The  advance 
in  February  was  due  to  a  change  in  speculative  sentiment,  with  traders 
generally  watching  war  developments  and  unsatisfactory  crop  conditions  in 
Europe.     Increased  foreign  demand  for  United  States  wheat  and  a  fairly 
orderly  liquidation  of. wheat  loans  also  have  contributed  to  the  rise. 

The 'price  of  No.  2  Hard  Winter  wheat  at  Kansas  City  on  February  17 
wa3  93»2  cents  per  bushel,  compared  with  95*^  cents  for  the  week  ended 
February  3,  and  103*6  cents  for  the  week  ended  January  6.     The  price  of 
No.  1  Dark' northern  Spring  wheat  at  Minneapolis  on  February  17  averaged 
103.2  cents  per  bushel,  compared  with  100.4  cents  for  the  week  ended 
February  3.  and  109*5  cents  for  that  ended  January  6. 

Wheat  prices  at  Gulf  and  Pacific  Coast  ports  are  about  25  cents  per 
bushel  above  export  parity,  and  prices  of  domestic  spring  whea.t  at  Buffalo 
are  only  about  11  cents  lower  than  approximately  the  same  quality  of 
Canadian  wheat,  c.i.f. ,  duty  paid,  at  Buffalo. 

Since  January  19 ,  when  the  program  to  indemnify  wheat  and  flour 
exports  from  the  Pacific  Coast  to  China  and  Hong  Kong  was  made  effective, 
about  1—1/2  million  bushels  of  wheat,  including  flour,  for  these  desti- 
nations have  been  indemnified.     In  addition,  the  Soviet  Union  purchased 
between  1  and  2  million  bushels  for  export  to  Vladivostok,  a  transaction 
which  occurred  without  subsidy. 

Prices  of  domestic  hard  red  winter  wheat  continue  higher  relative 
to  prices  of  northern  npring  wheat  at  Winnipeg  than  prices  of  domestic 
spring  wheat.    A  comparison  of  the  current  margins  between  prices  at 
domestic  markets  and  Winnipeg  with  those  in  193^—35.  when  the  present 
situation  was  much  the  same  as  at  present,   indicates  that  prices  of  hard 
winter  wheat  are  about  as  high  as  they  were  in  193^~35>  whereas  prices 
of  spring  wheat  at  ilinncapolis  are  relatively  lower  in  1939~^°  (table  6). 
On  the  other  hand,  the  price  of  red  winter  wheat  is  considerably  higher 
this  season,  compared  with  Winnipeg,  than  in  193^35*     Supplies  of  red 
winter  were  slightly  smaller  in  1939  than  in  1931!,  but  available  market 
supplies  are  materially  less  because  of  large  quantities  being  held  under 
loan  this  season.    On  the  other  hand,  there  is  a  much  larger  proportion 
of  the  total  supply  of  hard  spring  wheat  under  %osm,  than  is  the  case  with 
hard  vn  nt or  wh ©at • 
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Table  5«~  Weighted  average  cash  price  of  wheat,  specified  markets  and 

dates,  193S-33  and  1939-40 


Month 
or  date 


Mo nth- 
No  v. 
Dec. 
Jan. 

Week 
ended- 
Jan.  6 

13 
20 

27 

Feb.  3 

10 
17 

High  2/ 
Low  2/ 


All  classes 
and  grades 
six  markets 


193S-: 1939- 
39    :  40 


No.  2 

Hard  Winter 
Kansas  City 


1938-:1939- 
39    :  40 


No.  1 

Dk.  IT.  Spring 
Minneapolis 


193S-: 1939- 
39   ;  40 


No.  2  Hard:      No.  2 
Amber  Durum :Sed  Winter 
Minneapolis : St .  Louis 


193&-:1939-:193S-:1939- 
__33  :  39  :  40 


Western 
White 
Seattle  1, 


193S-:  1939- 
,39  : 


Csnts  Cents  Cents  Cents  Cents  Cents  Cents  Cents  Cents  Cents  Cents  Cents 


64.9 
68. 3 
72.6  101.8 


57. S 

6 


99, a 


73.3  105.6 

72.7  101.0 

72.3  101.6 

72.5  101.2 

71.5  97.3 
69.6 
70.0 


99.1 
99.6 


73.3  105.6 
69.6  97-3 


63.3  S5. 8 
66.9  98.3 
70.9  101.2 


71.7  103.6 

70.8  100.9 
70.0  99.5 

98. 2 

95.^ 
97.6 
98.2 


71.7 
70.3 
68. 5 

.3 


68. 7 


71.7  103.6 
68.3  95.4 


73.1  90.9 
77.3  103.0 
73.7  104.8 


79-3  109.5 
79.1  104.3 
79.9  104.2 
30.4  104.3 

79.3  IOC. 4 
77.7  102.2 
7b.4  103.2 

30.4  109.5 

76.4  100.4 


64.9  89.1 
70.1  102.2 
72.7  100.2 


74.3  104.2 
72.0  100.5 

72.4  93.2 

72.7  98.5 
72.9  95.8 

70. 3  100.7 

73.4  99-1 

74.3  104.2 

70.8  95.8 


65.8  92.0 

69.3  103.9 

73.4  105.3 


74.3  103.9 

73.2  io4.o 
71.9  102.6 

73.8  104.5 

74.1  100.9 

73.3  103.2 

72.2  — 

74.3  108. 9 

71.9  100.9 


r-j 

b  j 


64.9 
67.6 


67.5 
67.4 

68. 5 

67.4 
66.5 

66.8 
68.1 

68.5 
66.5 


80.0 
83-7 

85.1 


86.9 

84.4 

35.5 
85.1 
83.2 
85. 9 


36. 9 
83.2 


1/    Weekly  average  of  daily  cash  quotations,  "basis  No.  1  sacked. 

2/    January  6  -  February  17,  1940,  and  corresponding  dates  for  1939* 


Tahle  6.-  Margins  between  domestic  wheat  prices  and  prices  at  Winnipeg, 

1934-35  and  1939-40 


:  Dome 

stic  markets 

above  No.  3  Noi 

•them  Spring 

Period 

wheat  at 

Winnipeg 

:No.l  Dark  N. 

:          No.  2  H 

ard  Winter 

:No.2  Hed  Winter, 

:  Spring,  Mpls. 

:  Kansas  City 

:  Chicago 

:      St.  Louis 

:  Cents 

Cents 

Cent  s 

Cents 

Month  of  Dec. 

1939 
1934 

!  36.5 

:  43.4 

7i  si 

30.7 

32. 3 
32.3 

37.^ 
30.0 

Difference 

:  -6.9 

1.1 

0.0 

7.4 

Month  of  Jan.  j 

1940  • 

1935  : 

!  35.7 

!  46.2 

32.1 
29.0 

34.9 
35.1 

36.2 
29.7 

Difference  ! 

-10.5 

3.1 

-0.2 

6.5 

Second  week  in  Feb.  ! 
1940  ! 
1935  5 

:  34.5 
:  42.9 

29.5 

27.6 

32. 8 
33.2 

35.0 
25.6 

Difference  i 

-si 

1.9 

-0.4 

Ik 

1/     United  Sto.tea  prices  are  weight 

ed  on  the  "basis  of  reported 

carlo t  sales. 
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Table  7.-  United  States  sales,  average  price  per  bushel,  and  cash  income, 

Ifvi  n  o  o 
910^39 


Calendar 
year 

:  bales 

\    Average  price 
per  bushel  1/  \ 

Cash 
income 

:  x,uuu 

1,  uuu 

!  bushels 

Dollars 

dollars 

»            £H  0  Aft/ 
■             ?1vjO  04 

0^ 

/  Q)    kl  o 
474,  047 

1911 

:  530,231 

.84 

445,952 

1912 

:  590,923 

.83 

493,335 

1  Q"l  7 
X7X9 

A  79  707 
09-^  ,  9U  I 

7ft 

y"  QO  ftQO 
4  7<~  ,  c  7/C 

X  V 14 

f}7 

.0  f 

/.no  GftO 

,             <7Afi  7c; 7 

1 .  <J1 

771  QQ1 

/  /  3,3/1 

"1  Ql  A 

X  7J.O 

•             A^'i  777 

000,  /99 

1  .  /Ci 

ftOP  Ay  0 
o/Cl),  D4<- 

T.  QT  7  . 

99-,  3<w 

0  on 

-1   oA  A  OA  a 
1 , UOD , OO 7 

I7I0 

•              7C/  ACC 

'J  J 

1, 532,  ^43 

i  on  g  « 

7/ A  <^7T 
r  40  ,9/1 

/i  .  11 

1,9  f^,9W 

1  OOO  < 

AQO  ftOQ 

097,  00 

<£  .  14 

1, 3o /,  /5V 

1921  : 

790,005 

1.10 

866,042 

1922  : 

670,332 

.97 

660,955 

J- AO  ! 

Q49,  otfl 

.  94 

0O4, Vo9 

1  CO/  < 

71  ri  n/i; 

flU, U4p 

X  .  ±<£ 

one  0A0 

1  Q95 

5  /  /.il 

It  40 

o43,ol9 

1  Q9A 

AAft  A7ft 

1  OA 

fty  0  f*^ y 

]  927 

J.  7*C  1  ■ 

1^1  ftA7 

T    1  Q 
1. 17 

ftoy  07; 
0  ,-4,  7  f  4 

1  Q9ft 

77 n  Any 

^4*.  ,  504 

i  oy 
1 . 1 J4 

1  Q2Q 

X  7<C  7  • 

70A  71 Q 

- .  U;J 

70A    O/ Q 

/^o,  V4y 

1^0 

Al  ct  Qy  n 

7-3 

491,44  r 

1931  : 

635,797 

.42 

265,723 

-L  79^  1 

C / Q    1 pA 
9^+9,  XCD 

77 

1  CO  7C7 

IV,  Of 

1933  : 

468,067 

.65 

304,030 

1934  : 

387,998 

.82 

316,725 

1935  ! 

451,430 

.32 

372,173 

1936  : 

465,736 

.97 

450,859 

1937  : 

535,842 

1.03 

604,6^0 

1938  : 

657,156 

.60 

396,082 

1939  : 

624,953 

.63 

37o, 6/ / 

1/  Weighted  by  sales  in  each  State. 


Table    8.-  Wheat:  Supply  and  distribution  In  continental  United  Statet,  1925—39 
SUPPLY 


1  1  1     In  oar-  I  I  I 


Tear  beginning  July. 

I  In  coun- 

I  Cos>- 

1    chant  1 

1  Imports 

_ 

3n  ferns 

Itry  eleva- 

t  merclal 

lallls  audi 

Total  1 

Hew  crop 

1  (flour  in-  ™? 

s 

1  tore  and 

stocks  1/  1  elevators  1 

; 

1  eluded)  37 

supp 

1 
I 
1 

1  Bills 

1 
1 

1 
1 
1 

:      and  i 
1  stored  fori 
:  others  2/i 

t  1 

t 

1 

With  now  wheat  In  1 

1,000 

1,000 

1.000 

1,000 

1,000 

1,000 

1,000 

1,000 

comer  ci  al  end  ; 

bushels 

bushels 

m  shall 

bushels 

bushel  s 

buahele 

bushels 

bnahala 

merchant  mill  1 

stocks;  I 

35.239 

37.117 

28.956 

31,000 

132.312 

759.>*82 

lU,  578 

906.372 

29. 3^9 

36,626 

38,112 

33,000 

137.087 

gl*l,6l7 

30U 

979.008 

28.638 

25.287 

28,900 

25,576 

108,1*01 

668.700 

1,71*7 

778,81*3 

27,071 

29.501 

16.1U8 

27,5°5 

100,225 

832, 213 

77 

932.515 

26.6U0 

21,776 

21,052 

U0,038 

109,506 

875,059 

188 

98U.753 

19,588 

19.277 

38.587 
90.UU2 

31*, 920 

112,372 

9l'*,373 

91 

1,02b, 816 

U5.106 

U1.5U6 

51.279 

228,373 

823,217 

1,051,643 

60, 216 

60,166 

109.327 

59.170 

288,879 

886,1*70 

35^ 

1.175.703 

37.867 

30,252 

203.967 

Ul,202 

313,288 

9Ul ,  67I* 

7 

1,251*, 969 

93.769 

41,585 

168.U05 

71.711* 

375.1*73 

756,927 

10 

1.132.1*10 

82,882 

6U, 293 

123.712 

107,052 

377.939 

551.683 

153 

929.775 

b2,51b 

1*8.128 

80.5U8 

83,111* 

27U.306 
11*7.1*95 

526.393 

y  15.569 

816,268 

>*U.339 

31,681 

21,951 

1*9,521* 

626,3* 

3U.617 

808,1*56 

1*3,988 

22, 19U 

25.202 

50,590 

lUl.971* 

626,766 

3>*.>*55 

803.195 

a, 851 

11,818 

16,197 

52.899 

102,765 

875,676 

1 

979.075 

59.113 

31.186 

28.333 

5"*.  21l* 

172,S>*6 

931.702 

l,10l*.79» 

1939   : 

90.372 

38-291 

81.331* 

85,029 

295.026 

75U.971 

I.OU9.997 

With  only  old  wheat: 

In  all  stocks  posi- 

tions! 1 

21,851 

11,818 

57  9,022 

6/  Ho, 399 

83,090 

875.676 

631* 
2U6 

959. MOO 

59.113 

31,186 

5/  22,190 

§/  1*0,791 

153.280 

931.702 

1,085.228 

90,372 

38.291 

5/  64,103 

5/  61,051* 

253.820 

75>*.  971 

1,008,791 

DI  SmiBCTION 


J           Exports  and  shipments  37                1              Domestic  dleappeerence  *  »  Per 

J               i  1  , capita 

ti.        ■    rood,    i  1  Stocks  :dlsap- 

(fS4  °n      J  !L  >  June  30  .  psar- 

f  nT-m  ■  nf  •ano.  COB—  I  _  ;  ■*  r 

w£eat      I  "Tclal  .  T°tBl    »      2/  >  •»<=• 

s  ife.d.  8/  1  t (total 

growers)  j'"d»  2/  j  j  ,  leM 

till  seed) 


Tear  be-  Exports  \  Exports 
ginning  1  (wheat  \  flour  as 
July       1    only)    :  wheat 


ship-  ;  ; 

mente  ' 

(flour  Total  j  s„,4 
Included). 

1/  ; 


With  new    :  1,000       1,000          1,000         1,000         1,000         1,000  1,000  1,000         1,000  1,000 

wheat  In  !  bushels    bushel s       bushels     buqhels     bushels     bushel s  bushels  bushels     bushels  bu6helc 
commercial 
and  mer-  1 
chant  mill 
stocks!  I 

1923  ..■  78,793     67, a3       2,973    148,979      7>*.lll        69,670  1*76,525  620.306    137, 087  U.9 

192U  ..1  195,1*90     59,1*78       2,871     257,839      79.895       55.727  U77.1U6  612,768    108, Uoi  U.7 


1925  63,189      31,1*28         2,71*1       97.358       78,828         28, aU      UfU.223      581, 265     100,225  U.3 

1926  ,.i    156,250     U9.761       3,082     209,093      83,261*       3U,2bl     1*96,391     613,916    109,506  4.5 

1927  ..1    ll*5,999     U5,228       2,692    193.919      89.861*       UU.5Q7     51*4,091     678,1*62    112,372  U.9 


1928  ..i    103,llU    38,106       3,172    144,392      83,663       56,566     513,842     654,071     228,373  4.7 

1929  93.175     48,179        2.983     143,337       83,353        58.769     1*77,305     619.1*27     288,879  U.U 

1930  ..!     76,365     36.063        2,850     115,278      80,886      157,188     >»9,063     71*7,137     313,288  5.1* 

1931  ..1     96.521     26,376       2,757     125.651*      80,01*9      173,991     499.802     753.842     375. "*73  5-U 

1932  ••'     20,887    10,979       3,023      34,889      83,513      12U,912     511.157     719.582     377.939  5.1 

1933  ..1     18,800      6,798       2,779      28.377      77,832       72.261     1*76,999     627,092     274,306  U.l* 

1934  ..1      3,019      7,512       2,783      13.31U      82.220       83,700     1*89.539     655,1*59     1U7.U95  4.5 

1935  ..:         311      3.896       2,908       7,115      87.555       83,168     1*88,61*1*     659,367     I'd, 97U  U.5 

1936  .,!       3,168       6,099        3.009      12,276      96.593        88.272      503.289     688.154     102,765  U.7 

1937  ..1     83,71*7     16,322       3.3a     103,390      94,533      112,860     1*95.1*1*6     702,839    172.8U6  U.7 

1938  84.589     22,057        2.895     109.541      77.987      131,643     1*90.597     700,227     295.026  10/ 
With  only  ! 

old  wheatt 
In  all     I  . 
etooks  ! 
positions! 

1937  ..1     83,747    16,322       3.3a     103,390      94,533      112.860     1*95,337     702.730     153.280  U.7 

1938  ••!     84,589     22.057       2.895    109. 5U1      77,987      131, 6U3     512,237     7a, 867     253.820  10/ 

1939  ••!  

1/  1923  to  1926  Bradstreet1  s,  excluding  country  elevator  stocks. 

g/  Stocks  In  merchant  mills  and  elevators  -  1923  and  192U  estimated  in  absence  of  actual  figures:  192^-39. 
Bureau  of  Ceneue  figures  raised  to  represent  all  merchant  mills.  Stored  for  others  -  1923-29,  estimated  in 
absence  of  actual  figoxeo;  1930-39,  Bureau  of  Census  figures  raised  to  represent  all  merchant  mills. 
37  Prom  reports  of  Foreign  and  Domestic  Commerce  of  the  United  States.  Imports  Include  full-duty  wheat,  vheat 
paying  a  duty  of  10  percent  ad  valorem,  and  flour  In  terms  of  wheat;  and  exclude  flour  free  for  export  as 
follows!  U2.7U2  bushels  In  1935-36:    108,095  bushels  In  1937-38.    Exports  include  only  flour  made  from  domestlo 
wheat!  1923-35  estimated  on  basis  of  totsl  exports  less  wheat  Imported  for  milling  in  bond  and  export  adjusted 
fer  changes  in  carry-over;  beginning  1935  flgnr"  for  exports  of  flour  wholly  from  United  States  wheat. 
y  Include,  durum  wheat  returned  from  Montreal,  estimated  et  1.500.000  bushels. 

5/  Zxcludee  new  wheat  as  follows:    1937.  7.175.000  bushels;    1938,    6.1U3.0OO  bushels,  and  1939.  17.231.000 
bushel e. 

6/  for  1°37  excludes  new  wheat  estimated  at  12.500,000  bushels;  for  1938  eicludee  i3.U23.OOO  bushels  and  1939. 
23.975,000  reported  as  new  wheat  by  Bureau  ef  Census. 

2/  Shlpm-nts  are  to  Alaska,  Hawaii.  Puerto  Rico,  end  Vlrfrin  Islends  (Virgin  Islands  prior  to  Dec.  31 ,  1931*, 
Included  with  domestic  exports). 
8/  Balancing  Item. 

2/  For  Individual  Items,  see  suooly  section  of  this  tabls. 
10/Populetlon  estimate  net  available. 


Bureau  of  Agricultural  Economies  end  Agricultural  Marketing  Service. 
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Table  9*~  Wheat:    Estimated  supply  and  distribution  "by  classes,  average 
1929-33 »  annually  years  "beginning  July  1,  1937-39 

:     Average       :  Year  0 -ginning  July  1  

Item  :  1929-33       :        1937       ":      1938         :  1939 

:  Mil.  "oi1..  Mil.  bu.        Mil.  bu.         Mil.  bu. 


:  All  wheat 

Stocks,  July  1   :  1/    317  83  I53  2^T 

Production    792  8jo  9^2  755 

Supply  ;'      1 , 109  952  1,085  1,009 

Exports  2/   :  90  103  109  (42) 

Carry-over   :  Jgj  113  2_g±  (297) 

Dom.  disappt-artinco  ~j>J  •  •  :  703  7^2  (676) 

:  Hard  Red  Winter 

Stocks,  July  1   :         Ibl  37  o~0  UM 

Production  :         349  ^73  390  307_ 

Supply  ;  510  410  U30   U21 

Exports   :         '52  69  (2lJ 

Carry-over   :  167  60  llH  (16U) 

Dom.  disappearance   :  291  281  263  (236) 

:  Soft  Red  Winter 

Stocks,  July  1   :  32  1'3  37  30~ 

Production  :         I85  258  236  203 

Supply  :         217               273      ~       "g','3  233 

Exports   :             2                   5                    5  (2) 

Carry-over   :  35  37  36   (28) 

Don.  disappearance   :  180  231  2 ~f 8  (203) 

:  Eard  Red  Spring 

Stocks,  July  1   :  79                 18                 31  73~ 

Production  ;         135  102  157  130 

Supply  :         214"  120  183  2X£_ 

Exports   :  1*                 3                   5  (5)" 

Carry-over  :  79  31   12  (70) 

Dom.  disappearance   :  134                 8b~              111  (123) 


:  Durum 

Stocks,  July  1   :  24"  3  §  13~ 

Production  :  Hq  _2_9  4-2  35 

Supply  :  Q+  32  1'7   '  53 

Exports   :  7  0  2  (o) 

Carry-over  :  20  5  13   (21) 

Dom,  disappearance   :  37  27  27  (32) 

:  White 

Stocks,  July  1   :  21  10  20  19 

Production  :  S3  llH  107  80_ 

Supply  :  104  124  127   99 

Exports   :  23  2o  30  fPT 

Carry-over   :  24  20  19  (lU) 

Dom.  disappearance   :  ^2  JS  '(&  (71) 


1/  Average  for  1929~33  used  "because  drought  years  which  followed  were  not  rep- 
resentative.   New  .wheat  in  commercial  and  merchant  mill  stocks  prior  to  1937 
in  the  average.  2/From  reports  of  Foreign  and  Domestic  Commerce  of  the  U.S. 
Exports  are  regular  exports  plus  shipments  to  Alaska, Hawaii ,  and  Puerto  Rico, 
and  include  wheat,  and  flour  made  wholly  of  domestic  wheat.  3/  Balancing  item. 
See  "The  Wheat  Situation", February  1937  for  the  figures  for  T93O, August  1937 
for  those  for  1931  and  1932,  February  1933  for  1933,  and  February  1939  for 
193^-1936. 
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Table  10.-  Wheat:    Supply  anc^  distribution  in  continental  United  St  ate  s, 

calendar  years,  1909-39  ' 


Year 

Jan .  1 
1/ 

:                  :  Imports: 

:  ^     ,      .     :less  re- : 
.  Production,  export€M 

:    2/  : 

Total 

:  i 
:  Exports 
:    '  3/ 

•  Stocks 
Dec.  31 

: Apparent  v 
:  domestic 
: disappear— 
:ance  4/ 

Million 

Million 

Million 

Million 

Million 

Million 

Million 

bushels 

bushels 

bushels 

bushels 

bushels 

.  bushels 

bushels 

1909 

:  389 

684 

1 

1,074 

96-. 

.  407 

571 

1910 

407 

625 

1 

1,033 

66 

425 

542 

1911 

425 

618 

2 

1,045 

•88 

409 

548 

1912 

409 

730 

3 

1,142 

114 

478 

550 

1913 

478 

751 

1 

1,230 

160 

490 

580 

1914 

490 

897 

i 

1, 388 

236 

532 

620 

1915 

532 

1,009 

5 

1,546 

282 

656 

608 

1916 

656 

635 

9 

1,300 

'224  ' 

464 

612 

1917 

464 

620 

36 

1,120 

172 

335 

613 

1918 

335 

904 

16 

1,255 

211 ' 

433 

561 

1919 

:  483 

952 

|f  ■■ 

1,443 

271 

599 

573 

1920 

:  599 

843 

39 

1,431 

313 

520 

648 

1921 

:  520 

819 

27 

1,366 

362 

423 

581 

1922 

:  423 

84? 

25 

1,295 

233 

472 

585 

1923 

:  472 

760 

21 

1,253 

173 

451 

624 

19~4 

451 

842 

16 

1, 309 

244 

442 

623 

1925 

:  442 

669 

14 

1,125  • 

142 

380 

603 

1926 

:  380 

832 

14 

197 

436 

593 

1927 

436 

875 

12 

1,323 

231 

473 

619 

1928 

:  473 

914 

19 

1,406 

155 

566 

685 

1929 

:  566 

823 

15 

1,404 

157 

586 

661 

1930 

:  .  586 

886 

20 

1,492 

152 

663 

677 

1931 

663 

942 

16 

1,621 

128  • 

729 

764 

1932 

:  729 

757 

9 

1,495 

85 

717 

693 

1933 

:  717 

552 

10 

1,279 

29 

537 

663 

1934 

:  587 

526 

19 

1,132 

39 

1/  434 

659 

1935 

:      1/  434 

626 

jy 

1,099  ' 

'  19 

42S 

652 

1936 

:  428 

627 

53 

1,108 

22-  . 

370 

716 

1937 

:  370 

876 

18 

1,264 

■  -59- 

532 

673 

1933 

:  532 

932 

4 

1,468  " 

114 

.  654 

700 

1939 

i  654 

755 

11 

1,420 

103 

615 

702 

1/  Stocks  Jan.  1:    1909-34,  estimated  by  Bureau 
sum  of  stocks  on  f arms.,  in  country  elevators  and 

of  Agricultural  Econo; 
mills,  in  commercial 

ics;  1935-39, 
centers,  and 

in  merchant  mills  and  elevators., 

2/  Imports  include  wheat  as  grain  for  domestic  use,  also  wheat  as  grain  imported  for 
milling  in  bond,  also  flour  from  reports  of  Bureau  of  Domestic  and  Foreign  Commerce. 
2/  Er.pcrts  include  flour  made  fro.  domestic  v;heat,  also  flour  from  foreign  wheat 
milled  in  bond,  also  shipments  to  noncontiguous  territories.    From  reports  of  Bu- 
reau of  Domestic  and  Foreign  Commerce. 
Lj  Balancing  item. 
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Table  11.-  Estimates 

of  stocks 

of  who a 

,t 

by  classes, 

continental 

United 

States , 

J  anuary 

1, 

1936-^0 

!  1937 

1  oUn 

• 

MJllic  n 

Millie 

n 

Million 

Million 

Million 

bushels 

bushels 

bushels 

bushels 

bv  shols 

All  wheat:  : 

Farm  stocks  combined  with  : 

interior  mill  &  elevator  : 

242 

205 

322 

1+17 

36S 

77 

62 

95 

129 

133 

Merchant  mill  stocks  1/  ..J 

103 

115 

108 

114 

 r-^  

428 

370 

532 

615 

TT  3                 1  • 

hard  red  winter:  : 

Farm  stocks  combined  with  : 

interior  mill  &  elevator  : 

63 

o2 

110 

129 

27 

31 

52 

68 

75 

*?? 

60 

71 

65 

72 

l!+7 

153 

233 

278 

276. 

Soft  red  winter:  : 

Farm  stocks  combined  with  : 

interior  mill  &  elevator  : 

68 

55 

87 

8b 

f  r- 
65 

Commercial  stocks   : 

16 

12 

25 

20  *V 

17 

Merchant  mill  stocks   : 

17 

16 

20 

lU 

101 

83 

132 

120 

97 

Hard  red  spring: 

Farm  stocks  combined  with 
interior  mill  &  elevator 

stocks   

Commercial  stocks   

Merchant  mill  stock?   

Total   

Durum : 

Farm  stocks  combined  with 
interior  mill  &  elevator 

stocks   

Commercial  stocks   

Merchant  mill  stocks   

Total   

White: 

Farm  stocks  combined  with 
interior  mill  &  elevator 
stocks   

Commercial  stocks   

Merchant  mill  stocks   

  Total  • .  .  .  


5i 
10 
lU 


.11 


93 
32. 

m 


98 

31 
16 
1V5 


15 

2 

 2_ 

19_ 


39 
5 
6 
30 


^7 
6 

7 

9) 


15 
4 

_4 
3Jl 


59 
4 

6 

Hi 


26 

4 

3£ 


67 

•  5 


27 


31 


48 
U 


.71 


S8 


_1/  Bureau  of  Census  figures  raised  to  represent  all  merchant  mill  and  elevator 
stocks,  in^lnrlinf:  stored  for  others. 
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Table  13.-  United  States  domestic  exports  of  wheat  to  specified 
countries,  semi-annually  "beginning  July  ±93° 


:        iq3b-37  : 

10"77 

_7g 

..S.--  

1938-39 

.  uuxy— 

"Pin  . 

V  U.-LJ—  . 

Jan » —  s 

'Tn' 1  v 

0  uxy— 

•  Tan 

.  Dec. 

Jun  3  : 

"Tjpp  t 

<J  .11*  • 

Dec  • 

: June  1  / 

•Ppo.  1/ 

,     x , uuu 

1 ,  UUu 

-L  ,  UUU 

1 ,  Uuu 

I ,  UUU 

1  nnn 

J-  ,  JUU 

!  bushels 

bushe Is 

UlXSllfc)  X  S 

Uu.SU"  X5 

bushels 

bushels 

1  0      O  I 

UUbliC  X 

I'o  1^  1  urn  ••••••••• 

l3 

191 

6  Uri 

£  nn  ~z 
O ,  Uu  6 

~i  1  lib 

•    f , 344 

U  f;j?7 

•i-'  toixiiuxx  s\.     •  ••*..*», 

X,  pt>U 

TTt*  qti  f+Ci 

J-  X  cJJ.1  L/C-  •••»«••••• 

KP7 

7n? 

•  •  •  -3U^ 

^0  .1  iticixi^y       c. /      •  »  •  •  • 

U  U 

gliii 

2,570 

;.  .173 

Greece   

622 

1,851 

3J2 

Un 

....  tu 

30 

J » ;>J~ 

C5  ,  XU  } 

3 .05b 

3,5^8. 

PQf-i 

Italy   

204 

UlO 

77s 

6l6 

ho. 

11 

Netherlands   

<  jj^> 

s6s 

6.31S 

5.P81 

io, 219 

.J  ,  C  T 

3,^76 

No  rwoy   

lag 

1+66 

205 

.120. 

159 

United  Kingdom  . . : 

1Q7 

0 

6,566 

16,063 

s.gpq 

>     —  J 

2O.366 

2,510 

Other  Europe  . . . . : 

11 

0 

51;-1 

2,13^ 

206 

2,290. 

. .1,653 

?         -c'  J. 

Total  Europe  . . j 

1,201 

1,167 

25,312 

U3,65S 

32,802 

;39.>79 

'  12,993 

Canada  » .  •  • 

^  Up^ 

p  m  s 

qU-7 

1  U26 

Mexico  : 

g 

1 

J  _s  J 

r  .27S 
'  I1-  u 

61c. 

.  -x  ,.0  f-U 

100 

Panama    ~\l   : 

252 

1 

1 

1  ■ 

u/ 

Salvador   ; 

70 

69 

llU 

66 

1U3 

157.  . 

112 

.Brazil  : 

35c 

it/ 

Colombia   : 

1 

56 

193 

169 

123 

231 

Peru   : 

5S7 

55' 

China-  : 

619 

5,l6S  ■ 

167 

Japan   : 

133 

Other  countries  .: 

35 

IS 

525 

1S5 

151 

26S 

172 

Total  exports  . 

1,733 

1,436 

33,^3 

50,327 

36,576 

US, 013 

15,201 

1/  Preliminary. 

2/  Trade  data  for  Germany  include  Austria  beginning  May  6,  I93S;  Sudeten  area  as 
far  as  ascertainable,  beginning  November  10,  I93S;  Czecho-Slovak  provinces 
occuoied  by  G-ermany,  beginning  March  IS  or  19,  I939  eji<\  Meuel  beginning  March  25, 
1939. 

3/  Includes  Canal  Zone  and  Re-oublic  of  Panama. 
5/  less  than  500. 

Compiled  from  official  records  of  the  Bureau  of  Foreign  and  Domestic  Commerce. 
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Ta"ble  14.-  United  St  ates  exports  of  wheat  flour  made  wholly 
from  United  States  wheat,  to  specified  countries, 
semi-annually,  beginning  July  193^ 


,.t  Commodity  : 

1936- 

-37  : 

mi- 

!  1938-39 

:  1939 

and  : 

July-  : 

Jan.-  : 

July-  : 

Jan  .- 

:  July- 

:  Jan . - 

:  July- 

country  : 

Dec.  : 

June  : 

Dec .  : 

June 

:  Dec. 

:Jtme  1/ 

:Dec.  1/ 

1,000 

1,000 

1,000 

1,000 

1,000 

1,000 

1 ,  0<3£ 

"barrels 

barrels 

barrels 

barrels 

.barrels 

barrels 

barrel 

: 

Vheat  flour    2/  : 

53 

106 

258 

240 

201 

268 

480 

—  / 

ll 

24 

4o 

20 

9 

95 

United  Kingdom  . . . : 

24 

21 

70 

123 

52 

14 

51 

7 

Ik 

22 

41 

29  ' 

20 

26 

21 

33 

53 

44 

49 

47 

49 

15 

18 

15 

10 

20 

25 

31 

28 

24 

39 

40 

1+5 

38 

51 

7 

11 

15 

11 

11 

10 

10 

4 

8 

13 

3 

2 

3 

4 

80 

102 

208 

303 

241 

221 

29? 

Haiti,  Republic  of: 

9 

11 

18 

22 

21 

22 

25 

25 

26 

65 

60 

42 

77 

102 

3 

4 

32 
8 

66 

^5 

28 

70 

3 

10 

81 

144' 

1,099 

2U5 

14 

20 

184 

90 

337 

5^ 

Philippine  Islands: 

23s 

233 

294 

429 

450 

529 

531 

Other  countries  ..: 

47 

79 

233 

311 

278 

165 

   <. — 

57S 

720 

1,551 

1,922 

1,781 

2,912 

2,7*51 

Compiled  from  official  records  of  the  Bureau  of  Foreign  and  Domestic  Commerce. 
1/  Preliminary. 

2/  To  convert  to  wheat  equivalent  multiply  by  4.7. 
3/  Less  than  500. 

4/  Includes  Canal  Zone  and  Republic  of  Panama. 


Table  15.-  Wheat  including  flour,  in  terms  of  grain:     International  trade,  calendar  year, 

'          1935              ;           1936            •  1937  '       '  193«  jj/ 
Country             •  jjp0rts  '  import*  J  Exports  '.  Import!  j  Exports  j  Imports  !  Exports  J  Import* 

Principal  exporting   '  1-000  bu.  1-000  frtt..  1.000  bu.  LQQQ,  fru.-  1.Q0Q        liPOP.  T?u,.  1.Q0Q  bu-  A*2QP_Jfeu.. 
countries  1 

Algeria  :     11.731          875      11.346          710  7.129  1,443  M87  12/2,010 

Argentina  :    IU6.313              0       63,209              0  147.61*7  0  75.5>*9  1 

Australia   I    101, U33              3       97.710              2  99.497  2  125.487  1 

Brltiah  India  J       2.304           7^2        9.287           580  20,636  1*99  16,132  3,749 

Bulgaria  i       1,293              0        4.720              0  7.232  0  4.056  0 

Canada                              187.61*7           521     264,867           383  114.400  1,359  131.782  6,037 

Chil                                     784          775        1.841            31  1  253  0  186 

Hungary  :      14,820              0       23,706              0  16,073  0  17.965  0 

Humanla  t       9,278              5       22,442              3  36,788  0  12/32,1*20    12/  0 

Tuniela                               6,657           274        1.93s*        1.125  3.128  928  3,765  402 

United  Statei                   18/4, 639  U/ 27. 501        6,1*76       39.862  1*5.518  8,789  104,305  69 

Union  of  Soviet  l 

Socialist  Republics    t      27,960        1,2a        4,968     12/  633  33,972  12/     78  1*9,1*48  4,764 

Yugoslavia  t       1,229  0       11.019  0  12.090  1  4.555  0_ 

Total                      516.088       31.917     523.525       43,329  5^.111  13.352  570.451  17.219 

Principal  importing  1 
countries  : 

Austria  *            35        9,051*             70        7.811  104  9,192  20/  16  20/8,1*33 

Belgium  t       2,293       38,928         2,078       44,003  5.583  44,977  5,214  38,197 

Braell                                     1      3^.699           17      36.371  12  36.292  12/     42  12/7.215 

Ceylon  :             0        1,135              0           889  0  923  0  918 

Chin*  :         368      a, 724       1,631        5,86l  3U1  3. 120  573  12.896 

Cuba                                            0         4,702               0         4,566  0  4,796  0  4,66l 

Csecho  Slovakia  *       1,1*74        3,51*4        2,977             69  11,654  1,280  20/2,949  20/4,360 

Denmark                                  100       14,056           119        9,065  913  6,1*09  361  7,174 

Egypt   :          87       1,612           22          162  1,185  119  354  214 

Estonia  :          302              0           111           163  110  267  0  154 

Finland                                       0         3,785               0         4,008  0  3,26l  0  3,337 

France                                37,908       28,793       18, 3^2       22,015  6.797  18,844  6,794  19,1*31 

Germany  >       1.U6        5.976        3,227        2.752  218  1+7,239  20/     170  20/1*8,308 

Greece                                      0      16,337             0      17,366  0  18. 626  0  17.503 

Indo-China  I              0            908               1            937  1  96U  1  1,229 

Ireland   1             0       15.122              0       15.965  0  12,847  0  15.126 

Italy  :     10,1*56      20,322        7.763       19.700  8,486  61.109  5,116  11,388 

Japan                              14,637      16,1*58        6,576      12,540  8,149  7.326  1U.U53  2,456 

Latvia  :       2,1*15              0           138              0  0  1,275  35  1.195 

Manchuria  :          782      23.558           570      10. 656  787  3,971  559  6,689 

Netherlands  :       1,381       a. 562           279       20,404  1,211  24,162  97  27,118 

Sutherland  India  :             0        4,132              0        3.617  0  3,883  2  4,320 

Hew  Zealand  :              0            820               2            756  1  1,600  0  3,447 

Sorway                                       9        8,918              5        7.116  2  8,082  1*  8.128 

Palestine                                 35        2,368              0        2,31*2  1*2  2,748  1  2,1*31 

Peru  :            1        5,184             0        4,456  0  4,51*9  0  4,575 

Poland  »       5,873             1        7,765             0  1,575  57  2.065  1*53 

Spain  t  7  30             

Sw«den  •  »      4,512       I.571       3,401        1,795  1,134  1,855  1.466  2,011 

Switterland  13/   :             1*      17.61*1              4      17,047  7  16,116  4  16,857 

Union  of  South  Africa  t          163            81          177            68  1,197  39  210  2.64U 

United  Kingdom                       6,915     208,375         6.162     208,148  4,059  199,421  5,584  207.201 

Total   :     90,874     531.396      61,1*37     480,648  53-568  545.349  1*6.070  1*90,069 

BOTES:  (Footnotes  follow  the  same  numbering  as  table  11,  pages  13-19 .  in  Wheat  Situation  for  January  24, 
1939.  which  also  shows  years  1909-$* . 

13/    Wheat  only  beginning  1919. 
16/  Preliminary. 

177    Imports  for  consumption  beginning  I93U;  comprises  "wheat  unfit  for  human  consumption"  and  "wheat, 
other*  (42*  dutiable)  and  all  wheat  flour.  (Excludes  wheat  "for  milling  in  bond  and  export"  and 
flour  "imported  in  bond  for  export".) 

18/    Beginning  1935  exports  are  all  domestic  wheat  and  flour  "made  from  wholly  United  States  wheat". 

12/    International  Yearbook  of  Agricultural  Statistics. 

20/    Beginning  April  1938  trade  between  Germany  and  Austria  no  longer  reported  as  foreign  trade  in  the 
German  statistics.    The  same  applies  to  trade  between  Germany  and  Sudetenland  (Czechoslovakia) 
for  the  period  September  -  December  1938. 

Compiled  from  official  sources,  except  as  otherwise  noted. 
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Table  l6.~ 

Exports  of 

wheat  and 

wheat  flour 

from  the 

United  States, 

193S-35 

and  I939-U0 

(Includes  flour  milled 

in  bond  from 

foreign 

wheat) 

Period 

Wh9£ 

it 

When.t  flrmr 

:             7,  he  at 

:  including 

f  lour 

>     1933-39  : 

ic,39_i+o 

i.  5  1  .J    j  ;  . 

3 O7e-40 

1939-40 

:  1,000 

1,000 

1  noo 

1  000 

J-  •  UUv 

1,000 

1 , 000 

bushels 

"bu  she  1 3 

^  y  "p  iO  1  0 

Vyn  <3  Vi  pis 

July-Dec. 

:  36,576 

15,201 

?  71"* 

7  828 

4Q.828 

38,168 

Week  ended  1/  - 

Jan .  6 

602 

3 

4n 

39 

'  832 

lg6 

13 

:  1,934 

392 

76 

io4 

2,291 

ggl 

20 

:  2,155 

52S 

4l 

84 

2,3U* 

923 

27 

2,853 

126 

229 

3,929 

329 

Fee .    3  : 

2,13S 

704 

44 

5^ 

2,3^5 

958 

10 

3,103 

395 

121 

72 

3,672 

733 

17 

1  Ms 

2/  230 

39 

2/  79 

1,602 

2/  601 

Compiled  from  reports  of  the  Department  of  Commerce. 

1/  Data  for  total  exports  from  the  United  States  by  weeks  are  not  available. 
These  data  represent  exports  through  l6  of  the  principal  ports. 
2/  Preliminary. 


Table  17.-  Shipments  of  wheat,  including  flour,  from  principal 
exporting  countries,  specified  dates,  1938-39  1939-^0 


Period 

Argen 

t  ina 

1938-39:1979-140: 

:  1,000 

1,000 

: bushels 

bushels 

July-Dec. 

:  28,016 

89 , 820 

Week  ended  - 

Jan.  6 

:  600 

2,737 

13 

.  1,688 

3,656 

20 

;  2,264 

3,°38 

27 

.  2,112 

3,770 

Feb.  3 

3,800 

2,4o* 

10 

:  2,272 

1,936 

17  • 

3,288' 

1,995 

24 

1,188 

3,7io 

Australia 


Danube 


1938-39: 13^9-^01  19j  8-  8 9 :  1J  3  °-:  V 
'  1,000      1,000        1,000  '  1,000 
bushels  bushels    bushels  bushels 


!c  rth 


America 


^193^-30:1939-40 
1,000  1,000 
bushels  bushels 


4l, 024  1/11,028    23,480    20,560      121,192  94,hgo 


816 
2,180 
2,028 
2,804 
1,988 
3,608 
2,912 
2,380 


2/ 
2/ 
2/ 
£/ 
2/ 
2/ 
2/ 
2/ 


5?2 
1,912 

1,584 
1 , 240 

1,496 

1,584 

928 
568 


792 
1,24-0 
760 
880 
808 
9^6 
976 
768 


4,^0* 

^,776 
4,7©4 
5,496 

6,3^ 
4,688 

3,912 
5,44o 


2,469 
2,446 

3,217 

5,835 
4,6ll 
^,233 
4,425 


Compiled  from  Bi-aomhallrs  60m  Trade  News. 
1/  Through  September  2  only. 
2/  Not  available. 
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Table  18.-  Movement  of  wheat,  including  flour,  from' principal  exporting 

countries,  1936-37  to  1939-?40 


:  Exi;orts  as  given  by  official  sources  : 

Country  :~"  Total  :     July  1  to  date  shown  :  Date 

:  1936-37   ;T9 3^38  71^5^31^191)  7 -38  : 1938^39~ll939-40  ;  

"  :  1,000        1,000        1,000      1,000      1,000  1,000 

:bushels    bushels    bushels  bushels  bushels  bushels 


United  States  l/   :  21,534  107,194  115,734  45,113  49,328      33,167  Dec.  31 

Canada  7  :  213,028  94,546  159,885  69,856  108,154    139,248  Jan.  31 

Argentina   :  162,977  69,670  116,115  21,765  27,645      90,821  Dec.  31 

Australia   :  97,712  123,453    96,685  22,035-  24,945      19,722  Oct.  31 

Soviet  Union   :  4,479  45,354     

Hungary   :  27,428  9,368  27,650  4,126-    13,184      22,530  Nov.  30 

Yugoslavia   :  17,954  5,012      5,346  4,445  3,817        5,345  Nov.  30 

Rumania  :  36,258  32,210  43,940  19,962  17,951      15,197  Nov.  30 

Bulgaria   :  7,275  8,489      2,633  3,973  179        3,195  Nov.  30 

British  India  :  16,571  19,677    10,097  9,254  7, 871  Zj  1 , 251  Oct.  31 

Total    : "605,  266  512,973  578,156 


Shipments  as  riven  by  trade  sources 

Total  :'  ~l:o^"F^ia^TT959^^      "July  1-:  Feb.  17 

'     "-^  n.938^39  7?ebT"5   -"Fob.  10: Feb.  17 : 1938-39   :  1939-40 
1,000        1,000     '  1,000      1,000       1,000       1,000  1,000 

bushels    bushels    bushels  bushels  bushels  bushels  bushels 


North  America  3/  :  184,720  245,296  4,611        4,233      4,425     155,120  121,716 

Canada  4/...  .7. .  ,  :  94,546  159,885  5,300  5_/  3,500  5/3,800     112,700  156,000 

United  States  6/  :  83,589  94,157  958            733      "  ■  601      54,985  28,605 

Argentina  ,.:  66,928  114,272  2,408        1,936      1,995      44,040  109,360 

Australia  :  127,520  102,116      •—      7/l8,696  ]_/  H,C28 

Soviet  Union   :  42,248  39,824  0               0             0      38,848  2,342 

Danube  and  Bulgaria  _8_/:  37,232  52,848  808            936          976      32,776  26,962 

British  India  :9_/l9,677  9/lO,097  0  0             0        6,208  0 

Total  10/  :~4767325"  5S^,4bT  295,688  271,408 

Total  European  : 

shipments  3/  . . . :  597,592  450,784  

Total  ex-European: 

shipments  3/  ...:  99,400  146,760 


1/    Includes  flour  milled  in  bond  from  foreign  wheat. 
2/    Excludes  land  trade  for  August-October  1939. 
3/    Broomhall's  Corn  Trade  News. 

4/    Official  exports  as  reported  to  date,  supplemented  by  reported  weekly  clear- 
ances of  wheat,  and  estimates  of  flour  shipments. 

5/  Figure  derived  by  subtracting  the  United  States  exports  from  Broomhall's  esti- 
mate for  North  America. 

6/    Official  reports  received  from  16  principal  ports  only. 
2_/    Through  September  2  only. 
8/    Eiack  Sea  shipments  only. 
V  Official. 

10/  Total  of  trade  figures  includes  North  America  as  reported  by  Broomhall's  but 
does  not  include  items  2  and  3. 
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Table  19.-  Net  imports  of  wheat  including  flour,  into  European 
countries,  years  beginning  July  1,  1937  to  1939 


Count rv 


Belgium  ...... 

Czechoslovakia 
Denmark  . 
Finland  . 
France  . . 
Ge  rmany  . 
Austria  . 
Greece  . . 
Ireland  . 
Italy  .  .  . 
Latvia  . . 
Netherlands 
Norway  . . 
Poland  .. 
Portugal 
Sweden  . . 
Switzerland  .. 
United  Kingdom 

Total  imports 
above  • 

Spain  

Total  imports 
Total  exports 
Total  net  imoorts 


of 


1937-38 


1938-59 


Reocrted  net  imports 


July  1  to   :  1938-39  :  1939-40 


Ml  1  • 

DU  • 

Jvii  i  •  bu . 

i  .i  1 .   bu . 

Mi  1 .  bu . 

'Z  c 
OD 

39 

bept  • 

60 

12 

1 

T  / 

1 

1/    -  1 

Aug. 

61 

1 

6 

C 

O 

c 
0 

hi  o  v  • 

60 

O 

n 
C 

17 

o 

2 

Aug .. 

ol 

1 

o  / 

/ 

15 

1/  -  2 

July 

31 

1 

1/  -  2 

i 
j 

54 

45 

)  July 

31 

2 

1 

18 

14 

:  Nov. 

30 

6 

6 

14 

17 

Aug. 

31 

2 

3 

5 

14 

July 

31 

»7 

o 

2 

1 

2/ 

Aug. 

31 

•  2/ 

0 

24 

29 

Dec . 

31 

15 

16 

7 

8 

Dec . 

31 

4 

8 

y 

1/-  3 

July 

31 

3/ 

¥/ 

i 

4 

:    Nov . 

30 

3 

%f, 

i/  - 

l 

2 

:  Sept. 

30 

1 

2/ 

14 

17 

:     Dec . 

31 

10 

11 

193 

220 

Aug. 

31 

38 

48 

391 

416 

3 

16 

394 

452 

102 

107 

2 

6 

0 

-  2 

392 

426 

102 

105 

Compiled  from  official  sources  except  as  otherwise  stated. 

l/    Net  exports. 

H/    Less  than  500,000  bushels. 

3/    Net  exports  of  less  than  500,000  bushels. 
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THE  EYE  SITUATION 

BACKOHOUhr.-  Daring  the  past.  10  years  rye  acre/age  has 
remained  above  pre-war  levels,  largely  "because  of  the 
exnansion  of  rve  production  into  the  sub-humid  areas  of 
the  spring  wheat  belt.     In  1933  a^d  193^  the  harvested 
acreage  was  greatly  reduced  because  of  heavy  abandonment. 
In  boon  of  these  years  and  in  1936  also,  production  was 
greatly  reduced  because  of  unusually  low  yields.  In 
1935,  1937 »  and  1938,  production  was  large,  not  only  be- 
cause the  acreage  was  large  but  also  because  yields  per 
acre  were  above  average. 

Bye  carry-over  July  1,  lytO  exgected  to  be 
slightly  smaller  than  ye ar  earlier 

The  total  United  States  supply  of  rye  for  1939**^  amounted  to  62 
million  bushels,  consisting  of  a  carry-over  at  the  beginning  of  the  year 
of  23  million  bushels  and  a  production  of  39  million  bushels  (table  20). 
The  apparent  disappearance  of  rye  in  1938-39  w'~s  about  hi  million  bushels  - 
in  1937-38  it  was  39  million  bushels. 

TTith  rye  prices  higher  this  year  it  is  expected  that  less  will  be 
fed,  and  as  a  result  disappearance  may  be  less  -  estimated  at  present  at 
39  million  bushels.    Moreover,  exports  in  1939-U0  are  expected  to  be  less 
than  1  million  bushels.     Exports  of  rye  July-December  1939  were  only  86,000 
bushels,  but  purchases  by  Finland  in  late  January  were  reported  to  be  about 
UOO.OOO  bushels,  with  Finland  making  further  inquiry.     On  the  basis  of  these 
indications,  the  carry— over  at  the  end  of  the  marketing  season  will  be  about 
the  same  as  at  the  beginning. 

The  acreage  of  rye  seeded  for  harvest  in  19UO  was  estimated  in  December 
at  5,6^0,000  acres,  or  78.5  percent  of  the  7.187,000  acres  seeded  for  harvest 
in  1939»    These  seeding 3  include  the  acreage  seeded  for  pasture,  soil  im- 
provement, etc..  as  well  as  acreage  for  harvest  as  grain.     The  condition  of 
rye  on  December  1,  1939  at  oh  percent  of  normal  was  12  condition  points  be- 
low a  year  earlier  end  15  points  lower  than  the  10-year  ( 1927-36)  average. 

Table  20.-  Eye:     Supply  and  distribution,  United  States,  1935-39 


1935 
1936 
1937 
1938 

i_939 
1/  "  L< 


Sup/oly 


1,00c    1,000  1,000 


>u. 


cu. 


8,560  2,723 


6,379  15.920 
l,ho6  k,kS0 

8,699 
15.632 


1,000 
7.3SU 

than  500  bushels. 


DU. 

11 , 2S3 
22,299 
5,886 

9.699 

23,066 


Distribution 


Aon  a  rent 


Pro  due-: 

In-  : 

Total 

di  s- 

t  ion  : 

ports: 

• 

• 

supply  : 

ports: 

Stocks  : 

app  ear— 
an  co 

1 ,000 

1,000 

1,000 

1,000 

1,000 

1,000 

OU. 

bu. 

bu. 

bu. 

bu. 

bu. 

58,597 
25,319 
^9.830 

55, 5^ 
39.249 

2,266 

3,9^3 

u 
1/ 

If 

72,lU6 

51,561 
55.716 
65.263 
62,315 

9 

2hg 

6,578 
784 
(800) 

22,299 

5,ssS 

9.699 
23,066 

(22,515) 

^9. 838 
45,^27 

39.^39 
(39,006) 
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United  States  rye  prices  high  ex;  than  year  o.ga 

Although  supplies  of  rye  in  1939~^0  are  almost  as  large  as  last  year, 
prices  since  Jul:/  have  been  considerably  higher  this  year  than,  a  year  earlier. 
This  has  been  largely  the  result  of  the  strength  in  wheat  prices,  but  the 
fact  that  Germany  took  over  Polish  supplies,  the  likelihood  that  there  would 
be  no  rye  exports  from  the  Soviet  Union,  and  the  placing  of  about  1.3  million 
bushels  vender  loan  in  the  United  States,  were  also  important  price  factors. 
Average  prices  received  by  farmers  July  190S  to  January  19^40  are  shorn  in 
table  22  and  weighted  average  prices  of  No.  2  rye  at  Minneapolis  July  1935 
to  January  1°U0  in  table  23. 

United  States  exports  of  rye  small  in  last  10  years 

During  the  15  years  from  the  beginning  of  the  World  War  until  1929, 
net  exports  of  rye  from  the  United  States  averaged  27  million  bushels.  How- 
ever, during  the  10  years  beginning  in  1929,  the  United  States  had  only  very 
small  exports  in  6  years  and  net  imports  in  h  years.     (international  trade 
in  rye  by  important  countries,  overages  1925-29,  1930-3^,  and  annual  193&-38, 
are  shown  in  table  25.)    The  greatly  reduced  exports  from  the  United  States 
were  the  result  of  increased  exports  from  Poland  ond  the  Soviet  Union,  and 
reduced  takings  by  importing  countries.    Bye  exports  from  the  United  States 
for  July—December  1939  were  26,000  bushels  compared  with  fSh, 000  bushels  for 
the  same  period  in  193^  and  h  million  bushels  for  the  same  6  months  in  1937 
(table  2-0. 

World  rye  production  in  1939  slightly  above  1935 

Bye  production  in  the  2h  countries  for  which,  reports  have  been  re- 
ceived is  now  estimated  at  971  million  bushels.    This  is  slightly  above  193^ 
production  in  these  countries,  now  placed  at  9^5  million  bushels.     In  193^ 
production  in  the  countries  listed  represented  91  percent  of  estimated  world 
total  production. 
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Table  21.-  Bye:    Production  in  specified  countries,  1936-39 


Country               :  103" 

:  1,000 

:  "bushels 

■ 

United  States   :  25,319 

Canada  :  4,  231 

Total  (2)   l  29.600 

• 

Europe:  : 

Bulgaria  :  8  ,  1SS 

Denmark  :  7  ,  842 

Estonia  :  6  ,044 

Finland  :  12,134 

Germany  :  290,793 

Austria  :  lS,6l0 

Greece  :  1,654 

Hungary  :  23,114 

Italy  :  5,204 

Latvia  :  11,145 

Lithuania  :  21,35*+ 

Luxemburg  :  449 

Netherlands   :  13,736 

Norway  :  425 

Poland  :  250,536 

Rumania  :  17,342 

Spain   :  18,053 

Sweden  :  13,838 

Switzerland  :  1,077 

Yugoslavia  :  8,002 

« 

Total  (13)   :  740,040 

Algeria  :  29 

Argentina  :  7  , 480 

Turkey   :  17,674 

Total  (24)   :  794,823 


1937 


1938 


1,000 
bushels 

49,830 
5.771 


1,000 
bushels 

55,564 
10,938 


66 , 552 


9 -337 

9,889 

8,327 
16,982 
272,296 
16,830 
2,569 
24,325 
5,701 
16,592 
23,394 
392 
19 , 200 
443 
221,949 
17,768 
J/lS.000 

16,250 

1,339 
8,243 


7,397 
11 , 165 
7,403 
14,507 
1/381,874 

2,439 
31,677 

5,428 

14,909 

24,555 

507 

21,694 

433 
285,556 
20,361 
13,661 

15,933 
1,447 

8,941 


710,376  869,887 


37 

3,523 
13,331 


44 

10,826 

17,656 


1939 


1,000 
bushels 

39,249 
1-3,307 


54,556 


9,674 
9,842 
8,042 
13,031 
1/372,221 

2,45f 
2/  35,310 
5,962 
16,916 
25,724 
490 
23,621 
408 

2/300,382 
13,682 
17,212 
14,894 
1,287 
9,587 


385,742 


44 
14,172 
16,771 


782,868  964,9 


55 


971,285 


1/     Includes  Austria  and  the  Sudetenland. 

2/  New  boundaries  and,  therefore,  not  strictly  comparable  with  previous 
years, 

2/  Estimated. 
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Table  22.-  Average  price  per  bushel  of  rye  received  by  farmers, 

United  States,  1908-39 


Y  (5  Q^T 

Cro^H 

begin- 

:  July 

:  Aug. 

:Sept. 

:  Oct. 

:  Nov. 

:  Dec . 

:  Jan. 

:  Feb. 

:  Mar. 

:  Apr . 

:  May 

:  June :year 

ni  ng 

:  15 

:  15 

:  15 

:  15 

:  15 

:  15 

:  15 

:  15 

:  15 

:  15 

15 

:  15 

aver- 

JlJ 1^ 

■ 

age 

:   Ct . 

Ct . 

Ct . 

ct . 

0"fc  • 

Ct . 

Co  • 

Ct . 

C  t . 

1 1 . 

Ct . 

Ct . 

1908 

:      f  4  •  o 

f77  r* 
f0»0 

7o,9 

7o.  b 

7c 15 

7o.  b 

*7  A  A 

74 .4 

7o  •  c 

oO.O 

81.4 

72.8 

1909 

:  80.1 

/O  .4 

f  2 .  b 

73.2 

72.7 

7d.  3 

75.4 

76 , 3 

to .  6 

^o  .8 

74 . 8 

74.7 

73.0 

1910 

1A  r" 

/4  •  2 

•7  T  1 

72 .2 

1-7-1  C 

71.  D 

f7f)  / 

72.4 

7  0.2 

72  .5 

ry  ry  {* 

75  .  b 

7b  .  o 

77.4 

72.9 

191 1 

7  ft  o 

"7  ft  O 
IV  ,C 

70  'z 
IC  tO 

ol  •  4 

o>  ♦  2 

oo.O 

C  0  •  b 

o4.  C 

OA  Ct 

84  •  c 

DC  / 

CO  •  4 

O  A  O 

84 . 8 

50.  7 

191<c 

:     c  0 .  o 

1 A  A 

f  4  ,4 

b  9  . 4 

D  /  »  b 

00  .0 

C  Ct  A 

b  o .4 

bo  .0 

bo.O 

b£  ,  b 

ft  1  o 

63.6 

65.0 

J. « 1 1  j 

ftp  n 

oi>o 

ftA  O 

ftzi  rv 

ft 's  A 

ft  9  1 

ft  1  Q. 

ft  9  A 

ft A 
DO  »U 

ft^  ft 
Dp  •  O 

63.8 

61.0 

1914 

62.0 

68  .  2 

77,2 

79.5 

83.3 

88. 4 

95.4 

103.0 

102.9 

101.2 

100. 0 

95.9 

62.3 

1915 

:  91.4 

87.2 

83.6 

83.7 

84.6 

84.4 

86.8 

87. 0' 

84.6 

83'.6 

83.8 

83.6 

84.0 

1916 

.  83.4 

91.6 

101.9 

109.7 

118.7 

120.3 

121.0 

124.8 

130.8' 

149.8 

173.6 

180.0 

112.4 

1917 

•  177.6 

170.0 

165.8 

169.3 

167.4 

168.2 

172.6 

187.9 

213.0 

228.1 

204.4 

178.8 

173.4 

1918 

166.9 

161.6 

156.6 

153.3 

152.1 

151.2 

145.6 

136.3 

139.0 

150.6 

149.6 

141.2 

149.6 

1919 

144.2 

144.0 

137.0 

132.8 

131.5 

142.  S 

153.4 

149.8' 

150.6 

169.6 

183.5 

186.4 

145.9 

1920  : 

178.8 

168. G 

165.6 

1921  : 

101.0 

94.0 

89.2 

1922^  j 

74.0 

1923  : 

56.3 

55.3 

57e2 

1924  : 

68.8 

70,8 

80.1 

1925  ! 

d,  v  %j 

0  d  a  3 

81. P 

1926  : 

80*7 

86.1 

81.3 

1927 

8C.6 

81.4 

1928  : 

99.2 

65.6 

81.8 

1929  : 

85. 3 

91.8 

89.2 

1930  : 

43.6 

53.0 

53.1 

1931  • 

53.0 

3  2.5 

33.2 

1932  : 

22.0 

23.3 

23.6 

1933  : 

78.2 

58.8 

61 04 

1934  : 

61.8 

73.9 

79.1 

1935  : 

36.0 

35.5 

36.5 

1936  : 

61.1 

75.1 

79.5 

1937 

81.0 

70.6 

68.1 

1938  : 

.  41.1 

32.4 

32.0 

1939  • 

34.3 

34.2 

44.0 

1 5  2  m  2 

81.6 
65,2 
56.8. 


134.4 
72.2 
68.2 
62.1 


105.7  108.6 
74.1'  73.4 


82.4 
81.0 
87.1 
89.9 

47.6 
33.6 
22.3 

52,7 
75t.O 
42.1 
80.4 
63.8 
32.9 
45.1 


83.0 
84.0 
86.3 
85.5 

41.6 
41.4 
22.1 

55  A 
71.9 
40.4 
31.5 
60.8 
32.1 
44.6 


125.8 
69.6 
7C.7 
65.9 

112.7 
86.3 
82.4 
87.8 
87.2 
88.4 

41.1 

36.8 
21.1 

51  „  9 
74.4 
40.0 
90.0 
59.2 
32.3 
52.3 


12R,1 
70.0 
71.7 
65.5 

126.2 
88.2 
83.6 
88.0 
87.9 
85.7 


128.8 
77.0 
71.0 
64.5 

132.2 
82.5 
88.4 
89.5 
91.5 
78.3 


122.4 
83.8 
70.1 
'  62.8 
125.  i 
73.4 
86.4 
96,0 
91.4 
63.4 


112,0  108.3 
85.9  87.8 
70.8  69.2 
60.4  60.1 

100.9  103.6 
73.8  72.5 
85.2  90.1 
99.8  111.5 
83.0  79.1 
63.7  63,8 


108.0  146.4 
82.8  84. 


62.2 
61,6 

101.8 
76.0 
94.9 

106.8 
75.7 
60.7 


63. 

59.3 

95.3 

79.0 

83.0 

83.5 

63.6 

85.7 


37.4 

34.9 

34.3 

32.8 

33.0 

51.4 

44.5 

36.8 

36.3 

37.7 

36.6 

33.4 

28.8 

34.1 

22.7 

21.9 

22.8 

30.1 

33.9 

43.5 

23.1 

53t  3 

54.2 

53.1 

52  ,8 

51.9 

58.2 

62.7 

75.1 

69.3 

66.5 

66.0 

62.0 

53.7 

71. S 

41.4 

44.4 

42.9 

40.8 

40.6 

43.8 

39.5 

97.9 

98.9 

95.8 

cc  9 

96.0 

85.3 

80.9 

34.1 

63.4 

53.7 

52.2 

49.8 

46.0 

68.5 

34.7 

53.9 

32.9 

35.0 

36.4 

39.1 

33.8 

56.7 

1/40.8 

Compiled  froin  reports  of  the  Agricultural  Marketing  Service  based  on  returns  from 
special  price  reporters.  Monthly  prices,  by  States,  -vveighted  by  production  to  obtain  a 
price  for  the  United  States;  average  for  the  year  obtained  by  v."eighting  State  price 
averages  for  the  crop  marketing  season. 

l/  Preliminary. 
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Tabic  23.-  Pye,  No.  2:     Weighted  average  -price  per  bushel  of  reported  cash 
sales,  Minneapolis ,  by  months,   I93 5~3^  to  I939-H0  1/ 


Crop  year 

Aug . 

oOpt  . 

UCt  . 

Nov .  ) 

Dec . 

Gouts 

Conts 

Cents 

Cents 

jGn  t  s 

Cents 

1935-36 

•  •  •  •  •••• 

45.Q- 

46.5 

51.9 

48.6 

U9.0 

1936-37 

75.0 

82.5 

60.  7 

85.I 

91.6 

IO9.9 

1937-38 

j  j  1  ✓ 

':  .  77.3 

77.9 

74.0 

68.5  . 

69.8 

1978-39 

40 . 8 

40;  5 

111  c 

41.5 

4o.2  ! 

111  *-* 

42.9 

lo^ol+O 

h3  .1 

U1.7  . 

52.7 

52.1 

51.0 

DO  .9 

J  an .  • 

Feb.  | 

Mar . 

Apr . 

May 

,  June 

Wtd. 

,1V. 

Cents 

Cent  s 

Cents 

Cents 

Cents 

.Cents 

Cents 

1935-36 

•  «••  •••• 

56.9 

52.1 

49.7 

51.7 

58.2. 

50.2 

1936-37 

•  ••••••« 

117.2 

110.6 

109.0 

112.4 

108. 9 

99.5 

97.2 

I937-3S 

»••••*•• 

75.9 

74.4 

■  66.9 

61.0 

58.0 

55-5 

7^.8 

1938-39 

•  ••••»•• 

46.1 

45.2 

.  43.I 

43.1 

5O.9 

50.0 

47.9 

i539„Uo 

•  ••«•••• 

70.3' 

Compiled  from  t'inneapolis  Daily  Market  Record.     Averse  of  daily  prices  weighted 
by  car- lot  sales. 

1/  Figures  beginning  with  I9I5  in  ^he  Wheat  Situation,  June  1937 f  page  18. 

Table  24. ~  Eye,  grein:    United  States  exports,  by  countries,  6-month  periods , 

July-Eecember  1937  to  date 


Country  to 
which  exported 


Belgium  . . . . 
Denmark 
Germany  . . . . 
Netherlands 

No  rway  

Other  Europe 


Total  Europe 

Canada   

Mexico   

Other  countries 


Total 


:  1937-38 

■1938-39 

1939 

:  July-     :  J-?n.- 

:  Fiscal 

:  July- 

:  Jan.-  : 

Fiscal  : 

July- 

:  Dec.       :  June 

:  '  year 

:  Dec. 

:  June  : 

ye  ar  : 

Dec. 

rushels  Bushels  Bushel s  Bushels  Bushels  Bushels  Bushels 
(56  lb.)  (56  lb.)     (56  lb.)     (56  lb.)     (56  lb.)(56  lb.)  (56  lb.) 


544,334  124,844      669,178  201f,6.54 

514,617  284,948      799,565  136,489 

189,070  4i,447  23^,517  0 
251,146       37,527     288,673  77,825 

147,311  905,817  1,053,128  180,482 

143,709       52,571  196,280  30 


0 

0 

0 
0 
0 
22 


201,654 
136,489 
0 

77,825 
180,482 


0 

81,273 

0 

0 


52  2/4,000 

1,790,187  1,447,154  3,237,3^1   996,480  596,502  85,273 


2,227,311  1,114,227  3,337,538    187,220  0 

1*053  2,043  3,096  2  0 
  152 _        139          291          50  3/  222 


187,220 
2 

272 


761 
100 

118 


4,014,703  2,563,563  6,578,266    783,752      244     783,996  86,252 


Comoiled  from  official  records  of  the  Bureau  of  Foreign  and  Domestic  Commerce. 


Poland.  2 1  Iceland. 
4/  Nicaragua  90  bushels. 


_3/  Nicaragua  179  bushels;  Panama  27  bushel; 


-;S-H0 


-  30  - 


Table  25«-  International  trade  in  rye,  including  flour,  by  important 
countries,  averages  I925-26  to  1929-30,  1930-31  to  193i!-35,  annual 

I936-38 


Year 

b eginning  July 

Conn  f,  "pv 

:Av. 1925-26  to: Av. 1930 
1529-30      :  193k 

-31  to: 
-35  : 

1936  ; 

1937  ; 

193* 

3  1/ 

•  Net  : 

Net  : 

Net  : 

Net  ; 

u  e  T/  2 

Net  : 

Net  :  Net  ; 

Net  : 

Net 

:  ex-  : 

im-  : 

ex-  : 

im—  : 

ex—  : 

im-  : 

ex-  :  im—  : 

im- 

ports  :r,orts  : ports  :ports  : 

nort  s: 

port  s:  ports: -oorts: 

port  s:"ports 

•  Mil. 

Mil. 

Mil. 

Mi  1 . 

Mil. 

Tv'Ii  1  . 

1V1J.  JL  . 

Mil.  Mil. 

i>l -L  J-  .           1.11  J-  . 

Mil.  ' 

Mil. 

Principal  ex— 

bu. 

"bu. 

0U. 

bu. 

bu. 

bu •       bu . 

bu. 

bu  • 

porting  coun-  ! 

tries 

United  States 

:  14.6 

3.7 

6,6 

0.2 

Soviet  Russia  , 

7.4 

17. S 

4  2 

IP.  S 

Rurifaipv 

1J.LU.  1(^,0,1.  y 

:  6.6 

3.4 

-  • 

U  Q 

3.0 

0.7 

Han  ad  a  : 

6.2 

3.5 

U  l 
j. 

0.6 

1.1 

Argentina  , 

6.1 

O.J 

0. 2 

3.0 

Pol snd 

4.1 

16.4 

i  s .  6 

0.  ^ 

17. 6 

Gernanv  ?/ 

?'  1-7 

3.5 

3.9 

4.6 

5-7 

"Prinoinal  in— 

~n  n  t  "h  i  n  pnnn-* 

"t"  T 1  0  c* 

u  X  X  C  »D 

7.7 

9.6 

6.9 

k  « 

3.3 

No  rway 

7.0 

5.4 

5.5 

5.0 

"Pi  yi  1  ra  n  c\  ' 

6.2 

2.2 

2.6 

1.3 

0.6 

Austria  2/  ! 

^.5 

2.4 

6.5 

7.6 

Netherlands 

1+.0 

7  u 

1.1 

0.9 

0.9 

Czecho  slovakia2/, 

3-7 

1.3 

0.1 

6.1 

1.9 

Latvia  ! 

3.2 

0.6 

0.7 

0.0 

Sweden  : 

2.5 

0.1 

0.3 

0.1 

0.2 

Estonia  ! 

2.2 

0.1 

0.4 

0.3 

0.2 

Belgium  ; 

1.6 

5-3 

2.g 

3.1+ 

12.2 

Compiled  from  official  sources. 
l/  Preliminary. 

2/    Beginning  April  1933  trade  between  GeiT/iany  .and  Austria  no  longer  reported  as 
foreign  trade  in  the  German  statistics.    The  same  applies  to  trade  between  Germany 
and  Sudetenland  (Czechoslovakia)  for  the  period  September-December  193S» 


